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P (Y ) =
T∑
t=1
ct
(1 + Y )t
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P (Y ) ≈ P (Y0)−D(Y − Y0).
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D = −
d lnP (Y )
dY
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Δ lnP (Y ) ≈ −DΔY.
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Pt(Yt)
Pt−1(Yt−1)
≈ exp(−D(Yt − Yt−1)) =
(
eYt
eYt−1
)−D
≈
(
1 + Yt
1 + Yt−1
)−D
.
4	   ." " " "	" 
	 		#		"



 !" 
	"  	 	..#		" 	

	"
	" Y 	

	
5
 	

 

	


  	
 



	   	

 		 		 
zt = Bzt−1 + b + ηt,

zt =
[
Δδxt
βTxt − γ
]
, B =
[
A α
βTA βTα + I
]
,
b =
[
0
−βT δ
]
, ηt =
[
εt
0
]
.
 βδ = 0   z 	 		
Ezt = BEzt−1 = B
tz0.
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Ezt →
0  t→∞
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A =
⎛
⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎝
0 0 0 0 0 0 0 0 0
0, 21 0 0 0 0 0 0 0 0
0 0 0, 17 0 0 0 0 0 0
0 0 0 0, 12 0 0 0 0 0
0 0 0 0 0, 09 0 0 0 0
0 0 0 0 0 0, 21 0 0 0
0 0 0 0 0 0 0, 98 0 0
0 0 0 0 0 0 0 0, 70 0
0 0 0 0 0 0 0 0 0, 93
⎞
⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎠
α =
⎛
⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎝
−0, 07 0, 09
0 −0, 03
0 0
0 0
0 0
0 0
0 0
0 0
0 0
⎞
⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎠
Ω = diag(σ)ρ diag(σ),
 
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ρ =
⎛
⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎜⎝
1
0, 400 1
−0, 149 −0, 067 1
−0, 023 −0, 011 0, 811 1
−0, 088 −0, 093 0, 710 0, 826 1
−0, 103 0, 024 0, 563 0, 556 0, 635 1
0, 113 0, 159 0, 092 0, 091 0, 091 −0, 074 1
0, 192 0, 126 −0, 048 −0, 002 −0, 097 0, 071 0, 019 1
−0, 612 −0, 481 0, 103 0, 004 0, 054 0, 053 −0, 241 −0, 501 1
⎞
⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎟⎠
	 		
σ = 10−3
(
53, 976 57, 361 64, 067 52, 025 55, 885 58, 797 0, 565 0, 388 0, 157
)
.
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